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the sixteenth century into the Spanish sphere of protection.
The Emperor Charles V gave the Genoese bankers fairs at
Besangon in 1537, and they carried there the practice of scon-
tration (periodical clearance of bills at formal sessions) which
had been developed at Lyons. The religious wars at last made
Franche-Comte unsafe for financiers, and we may thereafter
catch glimpses of the Genoese moving their exchange fairs
uneasily from place to place in search of security, now at
Poligny, now Ghambery, Plaisance, Asti, Novi (1621-48), and at
last at the beginning of the eighteenth century at Ste-Marguerite
near Genoa itself.

The Genoese bill fairs, of vast importance as the source of the
capital which made it possible for Spain to build her colonial
empire, did not touch merchandise in the substance. They
were the creation of bankers, acting for their customers and
on their own account. Whereas in Lyons the merchants whose
bills were circulating had normally to be present at a session
of the scontmtion themselves. The famous Spanish fairs of Villa-
Ion, Medina del Campo, and Rio Seco followed the model of
the Genoese and were almost exclusively financial in character.
They were damaged by the alcabala (a 10 per cent, tax on
transfers) and are said never quite to have recovered their
one-time high prosperity after the State bankruptcy of 1575.

In the sixteenth century bill business was in most parts linked
up with the fair almanac and comprised the major portion of
the bankers* work. In the seventeenth century this was still
largely true in southern Europe and in Germany east of the
Rhine. The German fairs, which flourished exceedingly at this
time, presented one of the few signs of energetic economic life
in a weak and devastated land. In the north of Europe the old
periodicity had been smoothed out. Those whose calling took
them to Antwerp in the days of its greatness had been accus-
tomed to see bills, particularly finance bills, made at one fair to
be renewed or paid off at the next, but there was no universal
rule, and there was no scontration. The bourse functioned all the
year round. CA continuous fair' was the aptest description a
visitor could write of it. The failure of northern Europe to